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THIS TRUST DEED is made as of the 31st day of January 2000

PARTIES

(D BCT FINANCIAL LIMITED §R#$:RiA PR/ E] whose registered office is at 18/F,
Cosco Tower, 183 Queen’s Road Central, Hong Kong (the "Sponsor"); and

With effect from the date of “Completion” of the Implementation Agreement (as the term defined

therein), Invesco Hong Kong Limited retired as sponsor.

and

2) BANK CONSORTIUM TRUST COMPANY LIMITED $REf{EstERATE, a

company incorporated in Hong Kong, the registered office of which is at 18/F, Cosco

Tower, 183 Queen’s Road Central, Hong Kong (the " Trustee").
With effect from 1 April 2006, HSBC Institutional Trust Services (Asia) Limited retired as trustee.

BACKGROUND

The Original Trustee and the Sponsor wish to establish BCT Strategic MPF Scheme as a master
trust provident fund scheme to facilitate the provision of benefits to persons in accordance with
the Mandatory Provident Fund Schemes Ordinance of Hong Kong.

THIS DEED WITNESSES as follows:-

1. INTERPRETATION

1.1 In this Deed the following words and expressions shall have the following meanings

unless the context otherwise requires:-

“Accounting Date” means 30 September 2000 and thereafter 31 March in each year
during the continuance of the Plan commencing 31 March 2001; or such other date or
dates in each year as the Trustee with the approval of the Sponsor and the Authority
may from time to time select in respect of the Plan and notify to Employers and
Members;

Note: s. 79 General Regulation, para. B1.3 MPF Code
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“Accounting Period” means a period commencing on the date of commencement of
the Plan or the date of establishment of the relevant Constituent Fund (as the case may
be) or on the date next following an Accounting Date and ending on the next
succeeding Accounting Date;

Note: para. B1.3 MPF Code

“Accrued Benefits” has the same meaning as in the MPF Ordinance;

“Administrator” means an administrator (if any) appointed by the Trustee pursuant
to Clause 17;

Note: s. 2 MPF Ordinance

“Approved Futures Exchange” has the same meaning as in the Regulation;
“Approved Index-Tracking Fund” means an “index-tracking collective investment
scheme”, as defined in section 1(1) of Schedule 1 to the Regulation, approved by the

Authority for the purposes of section 6A of Schedule 1 to the Regulation;

“Approved Pooled Investment Fund” has the meaning given to it by section 6 of the

Regulation;

Note: ss. 2, 6 General Regulation

“Approved Stock Exchange” has the same meaning as in the Regulation;

“Approved Trustee” has the same meaning as in the MPF Ordinance;

Note: s. 2 MPF Ordinance

“Associate” has the same meaning as in the MPF Ordinance;

Note: s. 2, Schedule 8 MPF Ordinance
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“the Auditors” means the auditor or auditors appointed by the Trustee with the prior

approval of the Sponsor pursuant to the provisions of Clause 18;

“Authority” means the Mandatory Provident Fund Schemes Authority established by
the MPF Ordinance;

“Authorized Financial Institution” has the same meaning as in the Regulation;

Note: s. 2 General Regulation

"Bid Spread” means the charge (if any) retained for the benefit of the Plan referred to

in Clause 7.7;

“Business Day” means, subject to the Trustee’s discretion to determine otherwise, a
day or part of a day, other than a Saturday or Sunday or Hong Kong public holiday,
which is either: (i) a day or part of a day on which banks are open for business in Hong
Kong; or (i1) for the purposes of certain matters as disclosed in the Prospectus or

otherwise, a Severe Weather Trading Day;

“Central Securities Depository” has the same meaning as in the Regulation;

Note: s. 2 General Regulation

“Collective Investment Scheme” means:-

(a) any arrangement made for the purpose, or having the effect, of providing
facilities for the participation of persons, as beneficiaries under a trust, in
profits or income arising from the acquisition, holding, management or

disposal of securities or any other property whatsoever; or

(b) any other investment vehicle of a similar nature to that described in
paragraph (a) of this definition, including without limiting the generality
of the foregoing any other open-ended investment company and mutual
fund;

which, in any such case, has in issue units, shares or other interests (howsoever

described) which are redeemable at the option of the holder thereof Provided That:-
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(1) in the case of any such arrangement or investment vehicle the assets of
which are divided into two or more separate portfolios (whether described
as portfolios, sub-funds or by any other name) in which an investor may
separately invest, each such portfolio shall be deemed to be a separate

Collective Investment Scheme; and

(i1) in relation to any such Collective Investment Scheme, “unit” means any
unit, share or other interest (howsoever described) of similar nature in such

Collective Investment Scheme;

“Commission” means the Securities and Futures Commission established by the

Securities and Futures Commission Ordinance 1989 of Hong Kong;

“Constituent Fund” means any pool of assets established in the books of the Plan

pursuant to Clause 3;

“Contributions” means Mandatory Contributions, Voluntary Contributions, Special

Contributions and Tax Deductible Voluntary Contributions;

“Credit Balance” means in respect of a Member the value of the Units and any other
investments and/or moneys derived from Contributions made by, on behalf of or for
the benefit of such Member and from Transfer Payments in respect of the Member
from time to time standing to the credit of such Member's account in the books of the
Plan;

“Custodian” means the custodian appointed by the Trustee pursuant to Clause 16 and

in the absence of such appointment means the Trustee;

“Deed” means this deed, as amended from time to time;

“Default Fund”, in relation to a Member, means such Constituent Fund as the
Employer of such Member (if any) may, with the consent of the Sponsor, determine
from time to time and notify to the Member or, in the absence of such determination,
such Constituent Fund as the Trustee, with the approval of the Sponsor, may determine

from time to time and notify to Members;
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“Default Investment Strategy” means an investment strategy that complies with Part
2, Schedule 10 to the MPF Ordinance;

Note: s. 2, 34DB(1)(b), MPF Ordinance

“Deposit” has the same meaning as in the Regulation;

Note: para. 11(5) Schedule 1 General Regulation

“DIS Funds” means the two Constituent Funds in the Plan having the attributes of,
respectively, the Age 65 Plus Fund and the Core Accumulation Fund, as defined in
Schedule 10 to the MPF Ordinance;

Note: Schedule 10 to MPF Ordinance

“electronic MPF System” has the same meaning as in the MPF Ordinance;
“Eligible Employee”, in respect of an Employer, means (i) a Relevant Employee of
the Employer and (ii) any other employee of the Employer who is not prohibited by
the MPF Ordinance from becoming a member of the Scheme and who is determined
by the Employer and agreed by the Trustee to be an Eligible Employee;

“Eligible Overseas Bank” has the same meaning as in the Regulation;

Note: ss. 2, 13 General Regulation

“eMPF Company” means eMPF Platform Company Limited or other specified entity
designated pursuant to the MPF Ordinance to administer and operate the electronic

MPF System and is referred to in the MPF Ordinance as the system operator;

“eMPF Platform” means the electronic platform which performs the administration

processes of the Plan and operated and administered by the eMPF Company;

“Employer” means any person, firm, corporation or body which is participating in the

Plan pursuant to Clause 8;
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“Employer’s Mandatory Contribution Balance” means in respect of a Member so
much of the Member’s Credit Balance as is derived from Employer’s Mandatory

Contributions;

Note: s. 78(6)(a) General Regulation

“Employer’s Mandatory Contributions” means in respect of a Member amounts an
Employer contributes to the Plan in respect of such Member pursuant to the MPF
Ordinance as mandatory contributions (within the meaning of the MPF Ordinance) and
includes (i) Minimum MPF Benefits of the Member transferred to the Plan, so far as
such Minimum MPF Benefits relate to contributions by the Employer and (ii) any
contribution surcharge paid in respect of the relevant Member pursuant to section 18
of the MPF Ordinance where (a) the relevant income (as defined in the MPF Ordinance)
of the relevant Member is less than the minimum level of relevant income prescribed
by the MPF Ordinance and (b) there is no sub-account in the records of the Trustee in

respect of the relevant Member’s Mandatory Contribution Balance;

Note: s. 78(6)(a) General Regulations

“Employer’s Voluntary Contribution Balance” means in respect of a Member so
much of the Member’s Credit Balance (if any) as is derived from Employer’s

Voluntary Contributions;

Note: s. 78(6)(d) General Regulation

“Employer’s Voluntary Contributions” means in respect of a Member amounts (if
any) an Employer contributes to the Plan in respect of such Member in addition to

Employer’s Mandatory Contributions;

“Feeder Fund” means any Constituent Fund the objective of which is to invest solely
(subject as otherwise provided in this Deed) in a single Approved Pooled Investment
Fund or Approved Index-Tracking Fund provided that the Trustee with the approval
of the Sponsor may at any time determine that such Constituent Fund shall cease to be

a Feeder Fund;

“Flexible Voluntary Contributions" means Member’s Voluntary Contributions

made pursuant to Paragraph 3.2 of Schedule 3;
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“HK$” and “Hong Kong dollars” means the lawful currency of Hong Kong;

“Hong Kong” means the Hong Kong Special Administrative Region of the People’s
Republic of China;

“Investment Manager” means the investment manager or investment managers (if

any) appointed by the Trustee with the consent of the Sponsor pursuant to Clause 15;

“Investment Mandate” means any instruction as may from time to time be in effect
and given or deemed to be given in accordance with Clause 20 by a Member as to the
percentage of the Contributions and Transfer Payments received by the Trustee in
respect of the Member to be invested in the Constituent Fund(s) and/or the Default

Investment Strategy;

“Issue Price” means the issue price of a Unit of a particular class as determined by the
Trustee with the approval of the Sponsor in respect of the initial issue of Units of such

class and thereafter calculated in accordance with Clause 5;

“Mandatory Contributions” means Employer’s Mandatory Contributions,

Member’s Mandatory Contributions and Special Contributions;

“Mandatory Credit Balance” means in respect of a Member the aggregate of (a) the
Employer’s Mandatory Contribution Balance, (b) the Member’s Mandatory
Contribution Balance, (c) Special Contribution Balance and (d) the Mandatory

Transfer Balance of the relevant Member;

“Mandatory Transfer Balance” means in respect of a Member so much of the
Member’s Credit Balance as is derived from Transfer Payments, to the extent that such
amounts relate to mandatory contributions (as defined in the MPF Ordinance), Special
Contributions or Minimum MPF Benefits;

Note: 5. 78(6)(c), (7)(b), (8)(a) General Regulation

“Member” means an Eligible Employee of an Employer, a Self-Employed Person or
any Other Eligible Person who has elected to participate in the Plan and who has not
ceased to be a Member, and includes a person who is required under the law to be

treated as a member of the Plan;
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“Member’s Mandatory Contribution Balance” means in respect of a Member so
much of the Member’s Credit Balance as is derived from such Member’s Mandatory

Contributions;

Note: ss. 78(6)(b), (7)(a) General Regulation

“Member’s Mandatory Contributions” means in respect of a Member amounts that
Member contributes to the Plan pursuant to the MPF Ordinance as mandatory
contributions (within the meaning of the MPF Ordinance) and includes (1) Minimum
MPF Benefits of the Member transferred to the Plan, so far as such Minimum MPF
Benefits relate to contributions by the Member in respect of the Member’s current
employment and (ii) any contribution surcharge paid in respect of the relevant Member
pursuant to section 18 of the MPF Ordinance which is not Employer’s Mandatory

Contributions;”; and

Note: s. 78(6)(b) General Regulation

“Member’s Voluntary Contribution Balance” means in respect of a Member so
much of the Member’s Credit Balance (if any) as is derived from such Member’s
Voluntary Contributions;

Note: s. 78(6)(e), (7)(c) General Regulation

“Member’s Voluntary Contributions” means in respect of a Member amounts (if
any) that Member contributes to the Plan in addition to Member’s Mandatory
Contributions and Tax Deductible Voluntary Contributions;

“Minimum MPF Benefits” has the same meaning as in the MPF Ordinance;

“MPF Conservative Fund” means:

(a)  aConstituent Fund that has the attributes of a capital preservation fund described

in the Regulation;

(b)  unless the context otherwise requires, a Feeder Fund where the Approved Pooled
Investment Fund in which such Feeder Fund invests has the attributes of a capital

preservation fund described in the Regulation;
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“MPF Ordinance” means the Mandatory Provident Fund Schemes Ordinance
(Cap. 485) of the Laws of Hong Kong;

“Net Asset Value” in relation to a Constituent Fund means the net asset value of such
Constituent Fund or, as the context may require, of a Unit of the class or classes

relating to such Constituent Fund calculated in accordance with the provisions of
Clause 5;

“Offer Spread” means the Offer Spread (or an amount equivalent thereto) referred to
in Clause 7.4;

“Original Trustee” means Bermuda Trust (Far East) Limited;

“Other Eligible Person” means a person who pursuant to the MPF Ordinance is
eligible to participate in the Plan and who applies to participate in the Plan other than
as either (1) an Eligible Employee employed by an Employer or (ii) a Self-Employed
Person and, for the avoidance of doubt, includes a person who pursuant to the MPF
Ordinance is eligible to participate in the Plan as a TVC Member;

“Participation Agreement” means:-

(a) in relation to an Employer and Members employed by that Employer, the
agreement executed in accordance with Clause 8 by which that Employer

agrees to participate in the Plan, as amended from time to time;

(b) in relation to a Self-Employed Member, the agreement executed in
accordance with Clause 10 by which that Self-Employed Member agrees to

participate in the Plan, as amended from time to time;

(c) in relation to an Other Eligible Person, the agreement executed in accordance
with Clause 10 by which that Other Eligible Person agrees to participate in

the Plan, as amended from time to time;

(d) in relation to a person who is required under the law to be treated as a Member,
the agreement executed in accordance with Clause 10 by which that person

agrees to participate in the Plan, as amended from time to time;
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“person” includes firm, joint venture, company, body corporate or unincorporate or

federation, state or subdivision thereof or any government or agency thereof;
“Plan” means the master trust provident fund scheme established by this Deed and

known as “BCT Strategic MPF Scheme” in English and "BCT 5884 5RESETE]” in

Chinese or, subject to Clause 14.3, such other name or names as the Trustee and the

Sponsor may agree from time to time;

“Pre-existing Account” means an account in the Plan which has been opened before
1 April 2017,

Note: section 34DA, MPF Ordinance

“Prospectus” means the principal brochure issued by the Sponsor and containing

information relating to the Plan, as updated from time to time;

“Realisation Price” means the realisation price of a Unit of a particular class

calculated in accordance with Clause 5;

Note: s. 2 General Regulation

“Registered Provident Fund Scheme” means a registered scheme as defined in the
MPF Ordinance;

“the Regulation” means the Mandatory Provident Fund Schemes (General)
Regulation (L.N. 294 of 1998) made pursuant to the MPF Ordinance;

“Relevant Employee” has the same meaning as in the MPF Ordinance;

Note: s. 2 MPF Ordinance

“Relevant Member” has the meaning set out in Clause 30.1;

“Retirement Age” has the same meaning as in the MPF Ordinance;

Note: s. 2 MPF Ordinance

-10 -
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“Securities Ordinance” means the Securities Ordinance (Chapter 333) of the Laws of

Hong Kong;

“Self-Employed Member”” means a Member who is a Self-Employed Person;

“Self-Employed Person” has the same meaning as in the MPF Ordinance;

Note: s. 2 MPF Ordinance

“Service Provider’ has the same meaning as in the MPF Ordinance;

Note: s. 2 MPF Ordinance

“Severe Weather Trading Day” means a day or part of a day from Monday to Friday,
except a Hong Kong public holiday, on which Typhoon Signal No. 8 or above, or
Black Rainstorm Warning is issued by the Hong Kong Observatory or “Extreme
Conditions” is announced by the Hong Kong Government and the Stock Exchange of

Hong Kong Limited is open for the business of dealing in securities.

“Special Contribution Balance” means in respect of a Member so much of the

Member’s Credit Balance as is derived from Special Contributions;

“Special Contributions” means in respect of a Member, (a) special contributions
having the same meaning as in Part IIIA of the MPF Ordinance, and (b) such other
contributions paid to the Plan in respect of or for the benefit of a Member which are

required under the law to be treated in the same manner as special contributions;

“Specific Investment Instructions” shall have the same meaning as ascribed to it
under section 34DA of the MPF Ordinance;”

“specified form”, in relation to an application, request, notice or other document given
or to be given to the Trustee pursuant to this Deed or any Participation Agreement,
means the form (if any) prescribed by the Authority in respect of such application,
request, notice or other document or, if no such form is so prescribed, an application,

request, notice or other document in such form as the Trustee may require;

-11 -
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“Sponsor” means BCT Financial Limited or such other company acting as Sponsor

pursuant to Clause 14;

“Sponsor’s Fee” means any sum to which the Sponsor may become entitled pursuant

to the provisions of Clause 29;

“Substantial Financial Institution” has the same meaning as in the Regulation;
Note: ss. 2, 7 General Regulation

“Switching Instruction” means an instruction given by a Member to the Trustee
pursuant to Clause 21 requiring the realisation of assets comprised in the Credit
Balance of such Member for the time being invested in one Constituent Fund and the

reinvestment of the proceeds of such realisation in another Constituent Fund;

“Tax Deductible Voluntary Contributions” has the same meaning as the term “tax

deductible voluntary contributions” in the MPF Ordinance;

Note: s. 2 (1) MPF Ordinance

“Total Incapacity” has the same meaning as in the MPF Ordinance;

Note: s. 2 MPF Ordinance

“Transfer Payments” means in respect of a Member amounts transferred to the Plan
in accordance with Clause 37 in respect of that Member and amounts transferred from
one account within the Plan to another account within the Plan in respect of that
Member;

“Trustee” means the trustee or trustees for the time being of the Plan;

“Trustee’s Fee” means any sum to which the Trustee may become entitled pursuant

to the provisions of Clause 28;

“Trustee Ordinance” means the Trustee Ordinance (Cap. 29) of the Laws of Hong
Kong;

-12 -
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“TVC Account” means an account kept for a TVC Member in relation to the TVC
Member’s Tax Deductible Voluntary Contributions in the books of the Plan;

“T'VC Balance” means in respect of a TVC Member so much of the TVC Member’s

Credit Balance as is derived from the Tax Deductible Voluntary Contributions;

“TVC Member” means a person who is eligible to open a TVC Account in the Plan
in accordance with the MPF Ordinance and who has been admitted by the Trustee to
participate in the Plan (i) to make Tax Deductible Voluntary Contributions and/or (i)
to transfer accrued benefits derived from Tax Deductible Voluntary Contributions in
another Registered Provident Fund Scheme, to a TVC Account in the Plan in
accordance with the rules of the Plan, and who has not ceased to be a Member under
Clause 10.4;

“Unclaimed Benefits” means all amounts to be treated as unclaimed benefits in

accordance with the Regulation;

“Unclaimed Benefits Account” means the account within the Plan to which all
Unclaimed Benefits are credited in accordance with this Deed or any relevant

Participation Agreement;

“Unit” means such number of undivided shares or such fraction of an undivided share
of the Constituent Fund to which a Unit relates as is represented by a Unit of the
relevant class, determined in accordance with Clause 1.2 and except where used in
relation to a particular class of Unit a reference to Units means and includes Units of

all classes;

Note: para. B1.10 MPF Code

“Valuation Date” means each Business Day or such other day or days as the Trustee,
with the approval of the Sponsor may from time to time determine either generally or
in relation to a particular Constituent Fund and the class or classes of Units relating to

such Constituent Fund;

Note: para. B1.16 MPF Code

-13-
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1.2

“Valuation Point” means the close of business in the last relevant market to close or
such other time as the Trustee with the approval of the Sponsor may agree either
generally or in relation to a particular Constituent Fund and the class or classes of Units

relating to such Constituent Fund;

Note: para. B1.13 MPF Code

“Voluntary Contributions” means Employer’s Voluntary Contributions and

Member’s Voluntary Contributions;

“Voluntary Credit Balance” means in respect of a Member the aggregate of (a) the
vested portion of the Employer’s Voluntary Contribution Balance, (b) the Member’s
Voluntary Contribution Balance and (c) the Voluntary Transfer Balance of the relevant

Member;

“Voluntary Transfer Balance” means in respect of a Member so much of the
Member’s Credit Balance as is derived from Transfer Payments, to the extent that such
amounts relate to voluntary contributions (as defined in the MPF Ordinance);

Note: s. 78(6)(f), (7)(d), (8)(b) General Regulation

“year” means calendar year;

“may” shall be construed as permissive;

“shall” shall be construed as obligatory; and

“in writing” and “written” includes printing, photography and other modes of
representing or reproducing words in permanent visible form (including facsimile
transmission provided that the sender’s machine shall have confirmed satisfactory
transmission) and such other modes of sending and/or recording information as the
Trustee and the Sponsor may agree.

A Unit shall represent such number of undivided shares or such fraction of an

undivided share in the Constituent Fund to which it relates (calculated up to a

maximum of ten decimal places) in accordance with the following provisions:-
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1.2.1

1.2.2

where there is only one class of Units in issue in relation to a Constituent

Fund, each Unit of such class shall represent one undivided share in the

relevant Constituent Fund;

where there are two or more classes of Units in issue in relation to a

Constituent Fund:-

1.2.2.1

1.2.2.2

1.2.2.3

each Unit of the initial class of Units in issue (or, where two or
more classes of Units were initially issued, the class of Units
deemed by the Trustee to be the initial class of Units in issue)
(the “Imitial Class”) shall on the first issue of such Units

represent one undivided share in the relevant Constituent Fund;

each Unit of a class in issue other than the Initial Class shall
initially represent such number of undivided shares in the
relevant Constituent Fund as the proportion the price at which
such Units are first issued bears to (a) where the initial issue of
such Units is at the same time as the initial issue of Units of
the Initial Class, the price at which Units of the Initial Class
are first issued, or (b) where the initial issue of such Units falls
after the initial issue of Units of the Initial Class, to the Net
Asset Value per Unit of the Initial Class on the Valuation Day

on which such other class of Units are first issued;

on each Valuation Date, the number of undivided shares of the
relevant Constituent Fund represented by a Unit of a class
other than the Initial Class then in issue or deemed to be in
issue shall be decreased or increased, as the case may be, to
such extent that the Issue Price of such Unit calculated in
accordance with Clause 5.6.2 (but without the adjustment
upwards or the imposition of a surcharge therein mentioned)
shall be decreased or increased, as the case may be, by the
amount of the difference between (a) the Sponsor’s Fee and
Trustee’s Fee and any fee payable to the Investment Manager
(if any) appointed to manage the investment of the relevant
Constituent Fund accrued in respect of such Unit as at such

Valuation Date and (b) the Sponsor’s Fee, Trustee’s Fee and
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1.3

1.4

1.5

1.6

1.7

1.8

any fee payable to the Investment Manager (if any) appointed
to manage the investment of the relevant Constituent Fund
accrued in respect of a Unit of the Initial Class as at such

Valuation Date;

1.2.3 each Unit of a class subsequently issued shall represent at the time of issue
the same number of undivided shares of the relevant Constituent Fund as

each other Unit of the same class then in issue.

References to Clauses, Parts and Schedules are to clauses and parts of and schedules
to this Deed. Unless the context otherwise requires, references to Paragraphs are to

paragraphs of the Schedule in which such reference occurs.

Clause, Part and Paragraph headings, the index and the notes are inserted for
convenience only and shall be ignored in construing the trusts, powers and provisions
contained in this Deed.

Unless the context otherwise requires, words importing the singular shall include the

plural and vice versa and words importing one gender shall include the other genders.

To the extent that the provisions of any Participation Agreement are inconsistent with

or conflict with the provisions of this Deed, the provisions of this Deed shall prevail.

References to statutory provisions shall be deemed to extend to any subsidiary
legislation, statutory modification, codification or re-enactment thereof for the time
being in force.

References to the Authority or the Commission shall include any other regulatory body
or authority established under any statute or law to carry out and exercise any of the
functions of the Authority or the Commission, as the case may be, whether as a
separate body or authority or as an amalgamation or merger between another body or
authority and the Authority or the Commission, as the case may be, or as a replacement
or successor to the Authority or the Commission and whether established to act in

conjunction with or in place of the Authority or the Commission.
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PARTI

ESTABLISHMENT OF THE PLAN

3.1

3.2

3.3

ESTABLISHMENT OF THE PLAN

The Original Trustee and the Sponsor establish and constitute the Plan with effect from
the date of this Deed as a master trust provident fund scheme for the purpose of

providing benefits to Members and persons claiming through them.

ESTABLISHMENT OF CONSTITUENT FUNDS

Note: s. 36 General Regulation, s.34DB(1)(a) MPF Ordinance

The Trustee shall in the books of the Plan establish three or more Constituent Funds,
and shall in the books of the Plan allocate the assets and liabilities of the Plan to each
such Constituent Fund in accordance with and subject to this Deed. Each Constituent
Fund shall have a separate statement of investment policy in accordance with Clause
24. Subject to Clause 22.1, the Constituent Funds shall include the MPF Conservative
Fund and the DIS Funds. All the Constituent Funds (including the DIS Funds) shall be

available to all Members.

The initial Constituent Funds shall be known as the Invesco MPF Conservative Fund,
the Invesco Guaranteed Fund, the Invesco Capital Stable Fund, the Invesco Balanced

Fund and the Invesco Growth Fund.

The Trustee may with the consent of the Sponsor (and shall at the request of the
Sponsor) at any time and from time to time, subject to any applicable regulatory
requirements and any necessary regulatory approvals, establish a new Constituent
Fund and a new class or classes of Units related to such Constituent Fund or establish
a new class or classes of Units relating to an existing Constituent Fund. Prior to the
establishment of a new Constituent Fund, the Sponsor shall, in consultation with the
Trustee, prepare or cause to be prepared a statement of investment policy for such
Constituent Fund containing such information as is required by the MPF Ordinance
and/or the Regulation. The Trustee shall give notice of the establishment of any new
Constituent Fund to Employers and Members as soon as practicable on or after such

establishment.
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3.4

3.5

Members shall not have or acquire any rights against the Trustee in respect of Units

allocated to the Credit Balance of such Member other than the right to receive benefits

in accordance with this Deed and the relevant Participation Agreement. No Member

shall be entitled to any interest or share in any particular part of any Constituent Fund

nor shall any Unit confer any interest or share in any particular part of any Constituent

Fund.

Note:

para. B1.10 MPF Code

Subject to Clause 3.6, the following provisions shall apply in respect of each

Constituent Fund:-

3.5.1

3.5.2

353

354

The Constituent Fund shall initially comprise the first amounts to be
invested in accordance with Investment Mandates in Units of the class or
classes relating to such Constituent Fund following the establishment of

such Constituent Fund (after providing for the Offer Spread).

The Constituent Fund shall thereafter be comprised of investments cash
and other property held or received by or on behalf of the Trustee for the
account of such Constituent Fund, arising from the said first amounts and
also out of the subsequent amounts to be invested in accordance with
Investment Mandates in Units relating to such Constituent Fund (after
providing for the Offer Spread) but less any amount distributed or paid out

pursuant to this Deed.

Amounts to be invested in accordance with Investment Mandates in Units
of a class shall be applied in the books of the Plan to the Constituent Fund
to which such Units relate and the assets and liabilities and income and

expenditure attributable thereto shall be applied to such Constituent Fund.

Where any asset is derived from another asset (whether of cash or
otherwise), such derivative asset shall be applied in the books of the Plan
to the same Constituent Fund as the assets from which it was derived and
on any valuation of any investment comprised in a Constituent Fund any
increase or diminution in value shall be applied to the relevant Constituent
Fund.
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3.6

3.5.5

3.5.6

Where:-

3.6.1

3.6.2

3.6.3

In the case of any asset of the Plan which the Trustee after consultation
with the Auditors does not consider is attributable to a particular
Constituent Fund, the Trustee shall have a discretion subject to the
approval of the Auditors, to determine the basis upon which any such asset
shall be allocated between the Constituent Funds and may from time to
time vary such allocation provided that the approval of the Auditors shall
not be required in any case where the asset is allocated between all the

Constituent Funds pro-rata to their respective values.

In the case of any liability or contingent liability which the Trustee after
consultation with the Auditors does not consider is attributable to a
particular Constituent Fund and is not to be attributed to any particular
Constituent Fund pursuant to any express provision of this Deed, the
Trustee shall have a discretion subject to the approval of the Auditors to
determine the basis upon which any such liabilities shall be allocated
between Constituent Funds including conditions as to the subsequent re-
allocation thereof if circumstances make it desirable so to do and shall have
power at any time and from time to time to vary such basis provided that
the approval of the Auditors shall not be required if the allocation is made

between all the Constituent Funds pro-rata to their respective values.

all or part of the assets of a Constituent Fund are invested in an Approved
Pooled Investment Fund that is guaranteed; and

an amount is paid to the Trustee in respect of such guarantee (such amount
the “top-up amount”); and

the top-up amount is paid in respect of a particular Member, then (a) the
Trustee shall credit the top-up amount between the Employer’s Mandatory
Contribution Balance, the Employer’s Voluntary Contribution Balance (if
any), the Member’s Mandatory Contribution Balance, the Member’s
Voluntary Contribution Balance (if any), the TVC Balance (if any), the
Mandatory Transfer Balance (if any) and the Voluntary Transfer Balance

(if any) of the Member in respect of whom the top-up amount is paid in
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3A.

4.1

4.2

such proportions as the Trustee deems fit and (b) the top-up amount shall

not form part of the assets of the relevant Constituent Fund.
DEFAULT INVESTMENT STRATEGY

The Trustee shall, subject to Clause 22.1, make available the Default Investment
Strategy under the Plan for selection by Members and must ensure that any investment
related to the Default Investment Strategy accords with the requirements under Part
4AA of the MPF Ordinance and Part 2 of Schedule 10 to the MPF Ordinance.

TERMINATION OF CONSTITUENT FUNDS

Subject to any applicable regulatory requirements and any necessary regulatory
approvals, the Trustee may with the consent of the Sponsor (and shall at the request of
the Sponsor) at any time and from time to time determine that any Constituent Fund
(the “Terminating Fund”) shall cease to be such by giving not less than one (1)
month’s Notice to each Employer and each Member (or such other period of notice as
the Authority or the Commission may require) that, on the date specified in such notice
(the “Fund Termination Date”), such Constituent Fund shall cease to be a
Constituent Fund and no further Contributions or other moneys may be invested
therein. The Sponsor shall not unreasonably withhold its consent to any such

determination.

Where the Trustee makes a determination pursuant to Clause 4.1, the following
provisions shall apply:-

4.2.1 Where any Units of a class relating to the Terminating Fund are credited
to the account of any Member, the relevant Member shall be entitled to
give a Switching Instruction prior to such date as the Trustee may
determine directing the Trustee to realise such Units and invest the
proceeds of realisation into such other Constituent Fund or Constituent

Funds as the relevant Member may specify.

422 Where an Investment Mandate directs the investment of all or part of the
Contributions by or in respect of a Member in the Terminating Fund, the
relevant Member shall be entitled to give a new Investment Mandate prior

to such date as the Trustee may determine directing the Trustee to invest
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4.3

4.2.3

424

4.2.5

future Contributions in such other Constituent Fund or Constituent Funds

as the relevant Member may specify;

A relevant Member who fails to give a Switching Instruction in accordance
with Clause 4.2.1 shall be deemed to have given a Switching Instruction
to realise such Units and invest the proceeds of realisation (i) into the
Default Fund, in the case where the termination takes effect before 1 April
2017, and (i1) in such Constituent Fund as the Trustee, with the approval
of the Sponsor, may determine from time to time and notify to Members
or in accordance with the Default Investment Strategy, in the case where

the termination takes effect on or after 1 April 2017;

A relevant Member who fails to give a new Investment Mandate in
accordance Clause 4.2.2 shall be deemed to have given a new Investment
Mandate in the same terms as the previous Investment Mandate, except
that references to investing in the Terminating Fund shall be construed as
references to investing (i) in the Default Fund, in the case where the
termination takes effect before 1 April 2017, and (ii) in such Constituent
Fund as the Trustee, with the approval of the Sponsor, may determine from
time to time and notify to Members or in accordance with the Default
Investment Strategy, in the case where the termination takes effect on or
after 1 April 2017;

The Trustee shall realise all the Units of the class or classes relating to the
Terminating Fund on the Valuation Date for the Terminating Fund
coincident with or immediately preceding the Fund Termination Date (the
“relevant Valuation Date”) and shall invest the proceeds of realisation in
accordance with the relevant Switching Instruction in such other
Constituent Fund or Constituent Funds on the Valuation Date for the
relevant Constituent Fund coincident with or next following the relevant

Valuation Date.

Note: para. Bl.13 MPF Code

Subject to any applicable regulatory requirements and any necessary regulatory

approvals, a Constituent Fund which is a Feeder Fund shall terminate on the

termination of the Approved Pooled Investment Fund or Approved Index-Tracking
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4.4

4.5

4.6

Fund in which such Constituent Fund invests unless the Trustee with the consent of
the Sponsor and (if required) the approval of the Authority and the Commission shall
determine that such Constituent Fund shall invest in some other Approved Pooled
Investment Fund or Approved Index-Tracking Fund. So far as is practicable